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Issues Booklet Contain-
| Lime is one product used in bulld.’
ing, manufactures and agriculture

ing Financial Analy-
| which cantinues to sell at the high'

sis tuati
Gf Si - ! price of last year. The conditions
| that have brought about this pe-
WANTS NEW LA“ 'cullnr condition are: Car shortage
"L
| fuel. ., The lime fndustry was not

lagt year, lack of labor and scaree
Sees Little Danger From resarded as an essential war ind

Flooding Country With ‘|
Foreign Goods.

Although the adoption of & hll’h‘l
proteitive tariff for a few indus-
tries may seem desirable, the pend- |

ing  tariff bill has deen Subject|

to much criticiam, states the Guar-|
anty Survey. issued by the Guar-)|
anty Trust Company of New York.

. The American valuation plan has

Jikewise been the subject of serious
objection, it is pointed out. Under
this plan the duty Is based on the
value of similar articles In the
American market Instead of on the
cost of the article to the importer. |
The purpose of this innovation ln|
the law is to equalize the duty as be-
twesn countries the value of whose|
currencles fluctuate widely audl
also to secure the full benefit of |
the results which the protective ad

try consequently it faced many dif-
ficulties during the war period.
Lime production increased In 1820
over 1919 by about 9 per cent In
quantity and 21 per cent in value
but the total was less than that of
1912, Tmports increased greatly im
1920 to about three times the
amount of the previous year. AL
the same time experts declined to
about ome-fifth of the prew\r
amount. Production and the num-
ber of plants was reduced aboaut
one-half. The census for 1319 ind!-
cated that the value of production
had doubled since 15914, but this is
accounted for by the increase in
price and does not indicate a cor-
responding Increase in production.
The ratio of hydrated lime to
burned lime was about 1 to 8 in 1913
but the production of the latter
increased tmtil it was about 1 to 4
in 1920. The production of burned
lime for use in agriculture has de-
creased since 1914, due to the In-
creasing use of ground limestone,

U. 8. Lime Production.

valorem duties are designed to pro-

duce. Total Burned Total Hydrated
-

Ad valorem levies, as compared | Uime o Lime

with specific dutles, it is pointed Tess  pertem  Tems wmm
out, are liable to variable and ar-|1913.... 3383000 $4.07 483,000 $4.47
bitrary interpretation. Owing to the [1815.... 2622000 308 581,000 4.23
absence of fixed duties, the calcu-|19I7.... 3,768,000 620 700,000 6.53
lations of importers would be sub-|}::;‘.“ :m::.n 33; ‘g:_m :g
ject to additional uncertainty. with | 10.0"""" F'sep'ann 995 840000 1050

the consequence that they wnnlﬂ|
have o allow larger margins of
profit. to the detriment of consum-
ers. Moreover, as foreign goods in-
crease In cost to the importer by
reason of the appreciation of ex-
change. this scheme would operate
more promptly to debar them from

The total of lime produced in 1920
| was 2,360,000 tons wonth $33.681,000.
]-ro this was added 22,688 tens by
| imports, worth $392.000 less 5921
tons exported worth $128,000 leaving
a net amount for consumption of
3,766,761 tons.

our markets than would dut1¢s|

Lime has such a wide variety of

hased on Invoice waluations. The uses that the amount going Into
intrinsic merits of a revival of this  various Industries cannot be aec-
method of valuation, therefore, arg|curately measured. The amount re-
consfdered extremely doubtful guired for building was heavy in

(B The Washingfon Merald Economist.)

L)
fall off in the last months of the
year and has low so far in
1821. A reserve supply must be
accumulated to meet the great de-
mang which will come when the
normal rate of building is resumed.
Chemieal lime fell off in de-
mand at the end of the war and
continues relatively low, Agricul-
tural lime wag in good demand dur-
ing i%e war but car-shortage pre-
vented the delivery of orders and
the amount used was not maintalned
at previous levels.

The principal States in order of
Importance of lime production are
Pennsylvania. Oblo, Virginia and
Missouri which together produce
about half of the total output of
the country. The production in
these Statés is divided between
bullding. chemical and agricultural
uses, In Ohio about half the lime
is used for building normally. This
market wag very good in 1919 and
lime makers had a prosperous year
when they could get cars to make
deliveries. Considerable difficulty
was pxperienced with labor how-
ever. A conslderable amount of
lime Is used by paper millg and tan-
ning establishments. The revival of
activity in these plants should soon
be feit in the llme trade.

The conditions that have been
holding up lime costs being largely
removed there |s a prospect of re-
sdjustment of the prices from the
high level of 1920 nearer to the 1913
level. The producers’ pricé was more
than doubled from 1913 to 1320 while
the price of bullders’ lump- Nme
arose from about $1 per barrel In
1913 to $4.80 per barrel in March,
1921. Increased freight rates and
wage scaleg higher than 1813 will
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CURBISFAIRLY
STEADY AT CLOS

Market Moderately Irregular,
With Fluctuations Caver-
ing Narrow Range.

NEW YORK .‘.\ul. 18.—Following
up the recovery in the closing deal-
ings of yesterday, prices in the
curb market at the opening today
rcgistered fractional galns, with

tend to prevent a decline to prewar
prices as will also the fact that no
great surplus of lime has been ac-
cumulated during the past two
Years.

There has been no overproduction
of lime and prices will tend to as-
sume a relation to the cost of pro-
duction which now lies somewhere
between the level of 1913 and 1920,
With resumption of normal rate of
consumption lime preduction must
respond quicly to meet the demand

even at the higher prive level.

r te War. 'lhe early part of 1920 but began to

Prior to the war, the TUnited |,
States was a dehtor nation and com- [
to the effect of a protective tlrlff‘

TIMELY WALL STREET TOPICS

| trading on a fairly active scale. De-
fore the end of the first hour, dow-
leov.r operations dwindled, and the
| forward movemsut in values halted.
There was conslderable backing
and filling of guotations during the
noon-day period, and in the carly

afterhoon & modernte reaction ser
In. The ratio of fluctuattons, how-
ever, was not wide, and 1a the
closing hour prices maintained a
falrly steady wundertone, although
there was little feature to busi-

paratively little thought was given
on our export trade. Today, an al- |.
together different situation obtains

NEW YORK. Aug. 15.—The main
and the adoption of a tariff law with

body of stocks moved over & nar-
rates high enough to lmpr;erel!:':ruw field today while more pro-
riously with our export trade. It i8| hoynceq fluctuations above and be-
believed, would caus> serlous In-|;,.. vesterday's closing level were
jury to our commercial and indus- | aking place in special industrial
trial life. e | isues. Early strength led to a mild

The United States has become the | o .. of profit taking and renewed
leading creditor nation and as 800N | yhort selling, but these operations
an Lou:n toiviﬂlﬂ‘:n“ :':ei 'P:';'uerved only to eliminate the early
pared to pay interest on eir in-| gains. The kind of dullness that
debtedness we shall be entitled tﬂ!hu been tvpical of many¥ recent
recelye more than $500,000,000 an-|markets after the establishment of
nual interest payments rror: Ibl‘;lﬂv.z trading level in the morning was
While this amount may be offset! preszent around noon and In the
in considerable degree by tourists’ early afterncon, but when trading
expenditures, freights. lnm:ﬂnces.; was resumed on & more active scale
ete, the balance is bound to be In| toward the end of the fourth hour
our favor, even though no part of | the change was to the advantage
the principal is paid. A change In| of the construclive element. A re-
the reiation of our exports to our duction of the call money rate to
jmports or the reinvestment abroad 5: per cent in-the last hour had
of large capital sums must be ex-|little effect upon the market

- SoutMern Bullding, Fifteenth and H

.t
the ,:ldmlng property at 14153 G

pected if Europe’s debt to ps is to
be _liguidated. While it i= true
that the date of such liquidation |
ma¥—. be temporarily postponed |
through the extension of credits|

and' The adoptlon of similar devices, |
it s, nevertheless, true that the
debf must he paid eventually in
soofs, or not at all. |
1 Meaning of Increase. |
I§ is. of course. important thatl

the! Wghest possible volume of ex-
rﬂv! trade =hould be maintained if
we ‘are to have normal production
in gur mines and factories and on|
our, farms, and if we are not to be
foreed to scrap’a large part of our
new productive equipment. But an
incdease in imports does not make

n ry a corr ding decrease |
fn gxports. Tt is possible that the
pregent relation between exports

ands imports may be reversed with-
out! in any way decreasing the
volgme of exports. Wa may be
ablq to buy more without selling
lazg and thereby enable our Euro-
pean debtors to pay off their obli-
zatfons without erippling our in-
du es or decreasing our national
weklth in order to do so.

During the last few years we
have I[ncreased our production of
many commodities far heéyond our
owr capacity to consume and we
havp been developing foreign mar-
kety, especially in Latin American
to gbsorb this surplus. From such
markets we Import many articles,
some of which are not produced in|
this country. If we now limit the!
importation of those goods by high!
tariffs we should do irreparable
ha 1o our export trade by pre-
ven{ing the free exchange of those
commodities which our customers|
have to offer In payment for what/
they—purchase from us.

~ Stagmation of Teday.

THe business stagnation of today |
in t due. as some advocates of
high. protective duties assert, to a
flood: of foreign goods competing
with* the produce of our own flelds
and factories. Moreover, in large
Part, our imports are non-competi-
tive,goods, and 1t is In industries
represented by some of these. such
fs CWffee and rubber, in which stag-
natih is most pronmounced at the
pre t time. Although it is est|-
mated that our export trade con-
stitutes only about 10 per cent of |
the total trade of the country, it is|
commonly looked upon as the outlet
for eur surplus productive capacity
of agriculture, transportation and

manufacture and as a stabill
. zer of

MERCHANTS BANK |
MAY BUY NEW HOME

"

Difectors of the Merchants Bank
aouit‘:l under advisement yester-
day purchase of the big bank-
ing pooms on the main floor of the

stre#ls northwest, which will pmwb-
::l , be the future home of the
n

Tha deal will probably be closed
aftet the shareholders indorse the
proposition. When the Southern
Bullfing was erected Unlted
B Trust CompAny obtained a
lo leass on the premises, which
later passed to the Munsey
Company. This leare has still a
considerable time to run, but It ts
un‘q‘am that all arrangements

have | been made for its cancella-| *Pt

tiony
T

vat

L
Merchants Bank is new lo-
fn its own bullding, 14183 G
nerthwest. and it also nwns

Even hefore the market opened
this morning the speculative com-
munity came to the conclusion that
the sharp rally which took place In
the last hour yesterday could not
continue. Two reasons were of-

COARSE GRAINS
AFFECT MARKET

Wheat Reaches New Low,
Prompted by Break in
Corn and Oats.

CHICAGO, Aug. 15.—Corn and
oats and December rye sold at a
new low-on the crop today as the
result of scattered selling and a
light trade, there being little in
the news to encourage buying and
some stop loss orders were uncov-
ered on the way down. The liqul-
dation and break in coarse gralns
affected wheat and prices declined
readily to a new lbw on the pres-
ent down turn at the inside figure
up to moon showing around 17al8
centy under the high of July 15,
and Ta8 cents under the outside
figures of last Monday.

There was fair buying of Sep-
tember on the hreak by houses with
seahoard connections and the Sep-
tember-December spread narrowed
somewhat, but the general " senti-
ment amongst traders was bearish
and edch dip carried prices lower
than of late. Statistics and reports
of exports sales have no effect on
values, although it is estimated
that around 85,000,000 bushels have
been cleared or sold abroad so far
thiz season. FExport demand was
reported as rather slow today and
spot premiums here about un-
changed, but at Minneapolis were
off 5a10 cents, v

Buying e¢f Decemher corn by
traders who seld at higher figures
caused a narrowing of the Septem-
her-Decemgber difference to around
13 cent at one time against 1%
cers at the finish yvesterday. l.ong
corn came out persistently and
pricep gradually worked lower.
Sentiment is bearish due to the
lack of support and the low prices
s0 far have failed to attract In-
vestment buying although erop ex-
perts continue to report that there
are an unusual number of barren
stalks in Indlana and Illinols this
year. Shipping demgand was  only
falr. Bulk of the trade in oats
was in changing between September
and December.

FProvisions were somewhat firmer
with practically all of the trade in
lard. Hogs were steady to 25 cents
higher with bulk of sales at $5.00a
9.30. Recelpts 22,000 with 14,000 for
tomorrow. Western run was 69,000
against 36,700 a week ago and 66,-
4é# last year. Money steady, call 6,
time Gu€':. Exchange par.

Whea High. Low. Close. Close.

L2  1.18% 1,161 1.19%
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fered. The firs\. was the probabllity
that the least attempt to put prices
higher would lead to profit taking
on the part of traders who hought
stocks At or near the low level yes-
terday. The second hinged on the
reduction of the short interest AN
yesterday's jate covering movement
and the likelthood that the shorts
would again bhecome active {n the
event of any further rise. Some of
each of these kinds of selling came
into the market at the end of the
first half hour. There are many
traders who would like to continue
on the long side of the market but
will heatitate to allow profits to
remain unrealized for any long time
until the next tax date has passed.

eral Reserve Bank directors
in a small measure to rumors te
the effect that the New York Fed-
Institute showing a decrease of 11,-
make a further out
count rate at their regular Wednes-
day meeting, so was the failure of
the rally to continue today aseribed

might

[In part to the girectors lack of re- r&4IPE in this

sponsiveness to the hopes of specu-
lators. This rediscount incident was

~r to the thought. XNo one could
be found yvesterday who could give
any good reason why the rats
should be reduced mgaln at  this
time, but many really belisved that

Fources” that a reduction was on
the calendar. The agitation for low-
er rates at the cantral banks does
not disappear with each reduction,
nor does it hecome less intense as
relief is handed out in small doses.

Following the lata rally vester-
day. which brought prices up from
't 1o 2 points over the previous
day's close, the ni] issues were gen-
erally firm. Mexican Petroleum
was an exception to the general
trend and moved uncertainly, but
kept helow its close of yesterdny.
The ofls did not attract much inters
est. but such news as came ont
was favorable. Another favorable

Institute showin A decrease of 11,»
770 barrels in the daily average
output of erude ofl in this country
for the week ended August 131. The
market is at present more concerned
in immediate supply and demand
than it is the Mexican Oil situation
of the distant future,

COFFEE MARKET.

NEW YORK, Aug. 18.—An open-
ing decline of 4 to 9 points was
followed by rather a steadier tone
in the coffee market here today.
It seems that the chief pressure
against the market here recently
has originated with the relatively
cheap offerings of low-grade Victoria
coffees. Late yesterday sales of such
cofflees were reported in the cost
and freight market, against which
futures were sold, but this morn-
in; It looked as though the Vie-
torias pressing for 'sale had been
pretty well absorbed, and the open-
.0g decline ! futures ‘evidenuy
brought in some covering or trade
buying The latter may bave been
partly to cover hedgea aguinst the
firmer tone of the spot market fo:
Rio and Bantos coffees, but no im-
portant demand developed and there
were only slight rallies.

The initial decline reflected some
sc¢attering liquidation which may
have reflectea the fallure of Rio ex-
chang, rates to fully maintain re-
cent advaaces and easier milreis
quctations in both Rlo and Bantos.
The dollar buying rate was 100 reis
higher at 73900, while Rio exchange
on London was 3d lower, with the
Rio market unchanged to 20 reis
lower, and Santos 70 to 125 reis
lower. Most of the business here
after the early decline to 7.00 for
December or about 20 points ffom
yesterday's best level- -
switching from near to lats mo
and trading otherwise seemed to
be restricted by a disposition to

await develop in tion
which Brasil is sala

with the loans
0 bs negotiating Im this country.
Receipts at the two Brasilian ports
were 47,000 bugs, against 57.000 last
year. The weather was fine In Spo
Paulo, with temperature ranging
from 48 to »" degrees, ¢
The looq’ spot market was steaay
at 7% to 7% for Rio 7s, and 194
to e for-Santos 4s.

] 662 634  C.060.61
REoer p 38t segia
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in the redis- |

bit of news was the publication et |
figures by the American Petroleum

ness,

One of the first stocks to aad-
\vance during the morning was
| Standard 0Oll of Indiana, which sold

up to 683, or r gain of 1 points
over the low of Wednesday. Sub-
sequently there was a reaction, but
the shares were not offered freely.
As a matter of fact, stock of this
company is not floating about
freely, due tn the fact that investors
have been picking up the shares on
all setbacks and professional shoris
have been experiencing considerabie
difficuly in influencing the trend.
The company is doing the largest
business in gasoline in its history
and, notwithstanding the reduction
in the price, earnings are running
higher than last year, when they
were record-breaking. There were
Ifregular. movements in other
Standard Oil issues.

| Oilg braced during the first hour,
| but later became qulet, with no
zleadln; issue standing out more
]promlnentl_\' in the trade than an-
|other., Only a few stocks showed
life in the industrial list. Commen-
' wenlth Finance common and pre-
ferred, which have been featuring
section recently,
|were ggain strong in the undertone.
Action of directors in increasing

!

another case of the wish being fatn. |the dividend to $7 per annum on | shown by comparison with the two

the common. and the vastly in-
;ﬂ'anled earnings of the past Sev-
|eral monthe, has helped the pre-
| ferred. Nef earnings are now run-
ining at the rate of $9%.000 per

favorable action would be taken, ba- month, compared with $30,000 per|
| cause they had heard from “reliable

month around the first of the Yyear.
In the metal gection such issues
ina Poston and Montana, Florence
| Goldfleld, Fureka Croesus and Har-
!mill Divide were the most actlve.
Small changes ruled in bonds.

ACTIVE DEMAND

 INBOND TRADE

iCerlain Issues React,
Greater Number Net
Gains at Close.

But

NEW YORK, Aug. 15.—After sev-
eral' days of irregular declines, bonds
came into more active damand to-
day. There were some issues which
continued to react fractionally, but
a far greater number finished the
day with net gains. This trend ap-
plied to industrial and railroad
bonds, even while Libertys were wi-
der selling pressure and headed
downward.. The 23 became active
on g declining scale and sold down
24 cents from yesterday's clomng
price of §8.70. In the foreign group,
Copenhagen 6138 were extremely ac-
tive without any materia] change
in price. French 7'ts advanced
about : point to 96'x on a large
volume of transactions. There were
s point gaings in Belglan 6s and
Chilean govermment 8Ss;  United
Kingdom GL'%s aof 1917 reacted 3§
point to §6%. N i

Another new high record Was
made by Northwestern Rell Tele-
phone 7=, their advance of % point
to 103% reducing further the lead
which Bell Telephone of Pennsyiva-
nia Ts maintained. The difference
between the two was less that a

int today. Burlington Collateral

%8s, after making a new high rec-
ord at 101%; vesterday and after clos-
ing at 1011, were more quietly
traded in at slightly above 1013,
Great Northern 7s also ran into
a quiet market. A feature among
rall bonds ‘was a sharp rise in St
Paul convertible 4%s from 65 to
661 on a small turnover, Dupont
Ti%s were up % point to 37%:.

day brought forth no Im-
portant new financing, but a Lon-
don dispatch spoke on a subject in
which the investment community is
Hkely to bscome much interested.
It is reported that megotiations are
under way here for a loan of $20.-
000,000 te Rio Janeiro. London is
also talking about another Amer-
ican loan to Brasil.

‘COTTONSEED OIL.

YORK, Aug. 18.—~The cot-

NEW
tonseed :
today. Bpot. 8.35a8.7ber
(moutheast), 6.26c bild. Futures—
January. £.11a8.1%; February. 8.10a

8.50: September, 8.35a8.17: October,
8.40a8.48; November; 8.10a8.20; De-
asmhar. 210a8.13 b

8. N., vesterday. The
lectures were arranged by the Navy
Depa t to ald oficers In the
3 better of thelr duties and
arg being conducted by a group ol

Figures tompiled by C. E. Sieben-
thal and A. Stoll, of ' the United
States Geologioal Survey, Depart-
{ment of the Interior, from reports
submitted by all sinc smelters
which operated during the first six
months of 1921 show that the pro-
| duction of zinc from domestic ore

|in that period was 100,781 short
tons, and from forelgn ore 1,744
tons, a total of 103,625 tons, as

compared with 205,268 tons in the
last half of 1920 and 238,108 tonwe
in the first half. The stock of
sinc held at smelters and in ware-
houses June 80 was 95,747 tons,
having increased from 71,037 tons
at the end of (1920 and 28,982 tons
at the middle of that year.

From the foregoing figures ane
from the statistics of Imports and
exports as recorded by the Bureau
ot Forelgn and Domestic Com-
merce, |t {s calculated that the ap-|
parent consumption for the perioa|
was 53960 tons, as compared with
147,783 tons in the last half of 1920
and 175,268 tons in the first half.

Saved From Ashes.

In addition to the szine produced
from ore, 11,850 tons was re-
distilled from zine ashes, skim-
ymings, and drosses. Much of this|

World Zine Stocks Placed at|iocs

#ﬁn headed by Alfred
v+ manager of the new

! department of the Amer:
+Security and Trust Company.

Especial interest wag to
Mr, Moran's lecture wW‘
ns” because of the lack o

tate
h in the United States and
particulariy in Washington, and the

rmecessity of wusing all available

fonds ‘for such purposes, There is
iderable ai

government, to devise ways

means 1o encourage building and

the buying 6f homes, and some man-
ner in which to be able to finance
those who are not in a position to
pay cash and desire to purchase.
To meet this situation, according
to Mr. Moran, there are two classes
of such loans, uvne termed a mort-
Bage and the other a deed of trust,
the former being from persom to
person, or person to corporation, and
is accompanied by u bomnd for the
faithful performance of the com-

tract with Interest usually payable |

semi-annually. In cast of default
in the payment of elther prinecipal
or interest, It is necessary to call
the fact to the attention of the eourt
and proceed with the sale of the
property in accordance with the law
of the Btate In which the transac-
tion occurs. When they are to be

released there ig an indorsement on |

each paper which provides for the

satisfactiop of same, and this is

signed by the owner of the mort-

COTTON REACHES

:.mmm. lender, and | RS . hOE LW
cass of defsuit in the payment d .
of either principal or intarest thess HINERS' rAY,GAm
mu::..uum'm : LA
prop- :

erty for sale in accord with the Mine Workers’ Emrning Aver-
m—ormwmmmmi : Bz o Fmy
convey a e, . - Lr -
In the opinioh of Mr. Morgm. the Pre-War Level, .
deed of trust bas & , 8- | e P S -
vantage, over the mortgage in the | T el

| matter of the investment festure. = ' Nile the mine workers' earnings
| For instance, a loan of $10.800 cun &re.on the average 135 per cent
| be made in ten notes of §1,000 cach. ' above level of 1913, the amount of
| coal prodeced by each man has de-
ielined.
One of the lacge coal producing
nies in the Schuykill feld put
cost accountants at the task of ana-
{Iysing the volume of coal produced
defpult in the paytuent of either per man in order to establish wigh
principal or interest, or both, tne Precision.asy variailons that mighr
trustees would sell under the en-|be found in the Individual produc-’
tire deed of trust and disbursement tive eapacity. Thisg was the result
would be made in ascord with the| “Average dafly profuction: 1813
holdings of each individual. In |24 tons; 1921 15 toms
other words, If one person heid §1,- A company In the Wyoming fleld
000 of such a loan and another|Pow employs §.000 men, and obtains
$9,000. the latter would have no|the same number of tons of cosl &=
advantage over the former. it produced three years agoe with

{ Saf of AN 1 4,000 men.

The strike of approximately 8-

First mortgages. or deed of trusy,
are considered the safest of all in-
vestments, for their security is real
property, but of course such In-
vestmenis depend entirely upom the
| ability of the appralsers to proper-
|1y estimatc the value of the prop-

| erty on which the loan ls secured |

Concluding Lis address, Mr Moran
‘said:

! *“In the District of Columbia we
| have Btate banks, or, in other words,
savings banks, chartered under the
rlaws of the wseveral States of the
Union and authorized to do busi-
ness Iin the District of Columbia;
national banks. all of which are

008 mine workers of the Lehigh
Coal and XNavigation Company in
the Panther Creek Valley began by
a walk-but at Lansford Colllery ov
July 27. Om the 28th four collieries
were idie, pn-the 29th flyve, and on
the J0th the entire mix were down
The strike ended on August F.
Iwhm the exsoutive board of the
|United Mine Workers in the valle:
| decided to msend the men back to
|work with the undérstanding that
| they would present the grievance
‘lwh!ah caused the suspension to the
|Ar.thndle Board of Concllkation.
| The latter course is provided for
|in the agrement under which the

|zine was or grades above prime|
| western, and the total, added to the|

| primary output, gives 114,475 tona

| eonsisiing of 13,368 tons of “high* |

|grade, 1.106 tons of “Mtermediate” | Early Indications of Substan-
|grade. 17,466 tons of “select and

| brasx apectul’ grade. and $£2.545 tons tial Advances Interrupted
of “prime western.” Electrolytic

zinc amounted to 4,617 tons, as com- | B! Hl“’y seln.‘-

‘plred with 27,581 tons in the last|

(half of 1920 and with 24,035 toms| ‘oo cvopL Auc 15— When the
|in the first half. yitisms . 2 ek

! The total number of retorts Il::o?:n.:'n;;::: r;‘:;;::': :?1:‘,::':":
plants at which there were some 2 vance =
operations during the first half of'tl::’:fl‘; p;'::',:,::"d“:zon hmlt‘::s
1921 is 123,528, as compared with mmec'to have a habit of selling
|158545 at the end of 1920. The o €T generally poor financial con-
|number of retorts in operation om| g ne ™ Lrg the best the market
{June 30, 1821, was 36.000, as com-|w‘m do late in the afternoen was
pared with G6,000 at the end of 1820 |, " .\ pack to a level slightiy
jand 95,000 on June 30, 1320. | higher than the previous close.

| The average quoted price for Possibly the crop has improved
prime western zinc at St. Louls for| in some portions of the belt, but
the first six months of 1831 W2P the weather reports to private cot-
4.85 cents a pound, as pared | ho show climatic conditions
|with 7.8 cents for the year 1920. . h.r unfavorable in the South-
| The price at the beginning of 1921/ y..0v In the Amarillo district it
les 5.6 cents ,but a steady decline} gined hard: in Western Arksnsas.
brought it to 4.62 cents at the mm-[c,,m‘; Alabama and Northern Geor-
|dle of April. After rising to § cents gla the rainfall was rather light,
Ih,\' the end of the month. it again gng in Texas, where the govern-

| fell by degrees and closed the hnlf:m,m weekly weather was more fa-

HIGHER AVERAGE

oll market closed steady
crude

8.20: March, 8.35a8.32; August. 8.25a

|year at 4.25 cents.

| Drop of Industry.
| The demoralization of the =zine|
|industry during the half year, with|
{lmports of 7,405 tons, expeorts of
:!.253 tons, and apparent comsump- |
|tion of 83,965 tons, is atrlklnll}‘:
iparioda of 191% and the first half of
11920, when imports were nothing.
|exports from 70,000 to 90,000 tons, |
| and consumption from : 160,000 to
[175.000 toms. . g
The output of zine by Belgian
!Imollers in the first half of 1321
ina 35.858 short tons, as compared
ta a total of 91,542 tons ‘n 1920,
| The output in June was 4817 tons
|Tt is understood that the monthly
nutput has been limited by the
| Federation of Belgian Zinc Smel-
ters to 5,000 tons,

World zine stocks have heen re-
cently stated as ahout 160.000 short
:lotll. exclusive of the stocks of
sheet zine, of which Belgium is re-
| ported to hold 45,000 tons.

s Mines in Sllesia,

The tontative division lines In|
| Upper Silesia so far proposed throw
| the lead and zinc mines and umel-
 tera to Poland. The output of |
Upper Bilesia for the half year has

| not been published. but ft must|
 have been reduced by the recent
| struggle for possession between

"Germans and Poles, and the output |
I[ir: the ‘near future will undoubt-|
iedly by handicapped by the impend- |
ing political change. |

The Bunker Hill and Sullivan|
iMI-lnx Company hias been exper!-|
| menting with the electrolytic re-|
iductio_n of zinec ores for some time, |
|and has been recently operating »
pilot plant, from the results of
which it has decided to install a|
plant capable of handling the zine|
of the Star mine and of the Pina
If.‘reek district. - An
electrolytic zine plant has
started at Rhodesia Broken
Africa,

heen !
Hin,

CHICAGO LIVESTOCK. _
UNION STOCK YARDS, CHICAGO,

tle, 27,000 hLogs, 17,000 sheep and
lambg. and 3.000 calves.
Cattle—Best light cattle, $10.50a
10.90; medlam and plainer sorts|
weak! some Western cattle, §6.00s
7.90; cows and heifers stronger; can.
ners, §2al.76; good bologna bulls,
$4.5004.75; outsiders paid $9.26a9.76
for small lots of prime calves.
Hogs—Light hogs steady to 18¢
lower; other grades up 26c In spots:
cholce lots, $9.7529.85; rough pack-
ing hogs, $7.40a7.76; heavy butche
$8 65a9.50. a
Sheep—Best range stock, $10.50a
10.75; shippers paid $10.25 for top
natives; aged mutton steady: no

cholce ewea for sale.

BRANCHES
Merchants' Exchangs, ‘St

vorable than many had looked for.
the temperatures were again exces-
sively warm.

A most important interest spec
ulatively took particular pains in
scanning the news from Texas,

where the beoll weevil has perhaps
been more active than in any year.
It is even pointed out that cotton-
raising in Mexico has been prac-
tically abandoned, due to activity
of the weevil. Will the Texas crop
only be 30 par rcent of normal? In

/'all probability there will be an early

movement of mew cotton, whatever
the crop. and even if the
in the Southwest are reported to
be holding 69 per cent of their cot-
ton, the farmer cannot look' back
with favor on
movements.
Those mills in England using
American cotton are now working

35 hours weekly, Instead of 24 hours,

as previously, and the Bgyptian sec-
tions, too, will immediately resume
fuil-time operations, it is said. 8pin-
ners in Manchester were calling for
cotton, but reported sales from that
point were very small. 1f this buy-
ing is for sentimenta] reasons, some
think we may see a fetback in
Liverpool. but the trade is Inclined
to belleve that there are good ex-
port orders on the Manchester mar-
ket, which may be put through !
exchange shows any signs of stead-
iness. Continental interesta Wwere
reported selling in Liverpool to-
day, but on the whole trading there
was professional, Exchange wWas
slightly higher,

In the American cotton marke!
two Mediterrahenn countries were
making inquiries for sheetinEs wu:
deliveries as far ahead as Novem-
ber, but the demand from the Far
East is not so active. Those cotton

mills ,which were mot forced out|

of business by the recent depression
are opening, but they are cmploy-

experimental | ing people who are willing to work |

The mills claim
output at
must citner

at reduced wages.
they cannot sell their
higher pricea, so they

buy the raw cotton cheaper or em- |

ploy cheaper labor, or botb. in or-
der to make & reasonable profin.
Some rather bullish private re-

‘Aug, 18.—Receipts today, 10,000 cat- | ports are anticipated the latter part|

f thiz week or early mext week.
?Aut year the decline In c')llﬂ!luh
from July 25 to August 5 was
6.8 per cent and the LeTM-Year aver-
age decline was 7.7 per cent ir
the decline in condition is equal

to last year's, it would bring uuej
condition of the growing crop down,

to 8.1 per ceat, or the lowest ever
recorded.

Open.

Det.uoons 1285
vsesne 3.4
Jan...... 13.27
Mareh... 18.47
ol .e.. IRL

JACKSON BROS. & CO.
GRAIN -STOCKS - COTTON

Postal Telegraph Bldg., Chicage.
MEMBERS

farmers

previous holding |

members of the Federal
system. and trust companies, or-
ganized under a gpecial act of Con-
gress, which are required to have
$1,000.000 capital or more, All such
banks can make real cstate loans
in this District. |

“The American Becurity and Trust
Company. the institution of u-lm-h] In the meanwhiie this anthricite -
(1 have the henor o be an r;ﬁror.illnk-. which is ﬁ_p‘lcal of WMk
considers this class of securily the that constantly take place”tn W&
very safest and’ best. and there-|anthracite regions. has resulted ‘#a’
fore has invested more of ils funds the loss of about 68,400 days’ wages
in this nanner than in any othdr in the lass of 120,000 tons of pro-
class of security, and 1 am.happy OUcUon. and in a besvy, outipr

Reserve | Miners are working.. but Ignaring

-thI! agreement, they went on “va-
cation”™ for a week, at the end of
| which they decided to take preclsely
{the course of action which thetr
agreement requirsad them to talme In%
|the first instance

Sirike Tn Cowtly.

to say that the losses in the thirty | Pocket expenditure by the copl cofn "
}'clr: they have beem doing busi- Pany 1o keep the property in eﬁ_s_&}f.
,ness have Lueen small !ndpe't tion to rrw_mr. operat! =

“it is surprising the few sales, The original dispufe CEencérned
ander Goreclonure"in this clase of | 100 M oL U T whep 1f
loans. particulariy covering resi-, o 3 -2 : b ad e . -
.dﬂw{. o o e :ul‘o :Ir-r: :‘N.:‘:‘{lth:f‘iml I::ei'uoti ((;!“‘:irﬂu
an individual decides to Lu} US| oread Gntl] 1he ‘entird. W .

home he mmakes gvery cffort and sac-
rifice 1o pay for it."”

force of the company ,wal out’

On the day that the Lekigh Yoal
and Navigation men were ‘ordersd
back th work by thelr officlals
after a “week's Tdleness, a *vara-"
tion™ "6f “ 4,600 mee Degan dns the”
Wieming Viliey onflive Propasues’
of the LeWigh Valley Coul Company..

FOOD EXPERT GETS
" FEDERAL OFFICE

R. G. Montgomery in Charge
! Of Commerce Depart- l
ment’s New Branch.'

1852-STh . Tiotils Endgnefy = whels
l:l:f Pa: ave hw: Yot 0], ﬂ_ﬁw Ly
| 18550 ™ird Christinet "Chulsber:
| exchvate. §00. 1T st nﬂ':'ielM‘ :
rete i 5

The appointment of T . Mont-|gq 489, )
s gomery, of Ithaca. ¥. Y. a specialist | 1356—To 1. 7 ‘WMaddox. Favage.
in marketing focdstuffs, Was &n-|ije- 34 5 se: Iot 14, ®q 769. "7 *
nounced at the Department of Com- 1257—%o J ‘Setso, gargde. 110 9n
merce yesterday. He is to take nw: lot €% =q 365 ol -

A !
charge of foods=tuffs division rre-! o 3. K. Mracr: frithe &
ated in the Buresu of Ferelgn '“"un;gi;‘m:.‘:;{nr "-;‘-;.'l_.' ";:;1‘.‘5_9""‘
,1.\'0me:-{it: “”:::”,wr.l Il l;;hd:::::l:dp::: " 1362—To 8. 1 Yohnson, repure”
b RS NS 4305 J =t ne: lot T. sq G036

| port industries jegisiation. S Iseh a3, 3 ."uwuh“\'c'n,"r&p'.h

n special study to the 2333 Q st gw; ot Ti. »q 2510
lon. distribution, u-‘x'-‘-.\-i 1364—To . 1. Cargerd, gdrAge.
products. [ 3712 13th st nw: Int 3% e 2%, »

|  For the past tvn years Montgom-
has=

| ers

i

umption of food

he last eighteen montihs he 1365—To R. Harris, gavage, 1111
'has bLeen in charge of the foreign 'N. J. ave nw: lot Ell. aq 35T. T -
!inarkets ditision of the Burcau of | 136—To H. 12 Durten: béase,
Market= of the Department of Agri- | 3814 Fiilton st nw; jot & of T, Iy
culture in thut department he de- ‘18132, ']
veloped an organization with for- 1367—To H. E Burton, shed, 3818
cign representatives, which has g ulion st nw: Jot & of 7. bq ‘lll&._ -

heen summarizing world-wide pro-' 1368 T4 A X Stohe, garage 620
duetion and consumption of 8T~ 3 oo no- 1ot §22, 8q S35, K “ .
cultural preducts as l.h basis for 1370—To M. Bhgefer. s .‘ .
trade promotion and with a purpose ; = H_ Ana
of assisting in determining the ag- ::;“._::;‘e' bet and.D se; I?‘_’ _’.‘-
ricultural policies of this country. - : = i
In his new position Montgomery | ”“"T"‘s_";“:'_?" “:“m'_ s two
w!ll take Steps to »stablish comtacts :';‘_‘-';ﬂ- 7887 Elvin rd se; 0t 4, ‘my
with the centers of the foodgtuffs 9573 = e o
trade in conmection with thé de-! 1373—To Arthur' “Seagan,  ga=
velonment of export salex. He will ;an‘k-. “1_;: #t and’Mds ave Iﬁr‘ ot
work In close wvo-operailon with P 8q Co > IR 2
producers and exporters. | 13T — To - Provy @;:Mmr’
Montgomery is a graduate of the | Church, repalrs, (ﬂ".f.‘_ Yot ww
University of Nebraska. He s alot 5 sq %0l PR R i
former member of the faculty of | 137¢—To Cifford Pinchal] 1(!5'3,‘
that university and of Corne:l. I. ave nw: lot 10, sq 297, -

SITGAR MARKET.
NXEW YORE. Aug. 18 —The suger market
clmed 4 to T polnts Jower.
High. Low.

Pepap

Unlisted Stocka, Boads and

| Beptember ..... Z.85 ‘_"_?.‘-
| December ..... 2.73 2.7
| Jamoary ... . 2,08 281

BANKING CO-OPERATION
O CO-OPERATE with our clients to the
fullest extent at all times has been our

aim since our very foundation—more tham
onc hundred years ago.

_ The individual business ‘man—the business
firm—the ration—or the out-of-town Bank,
requiring banking connection in New York City,
will find our service one of prompt attention and
painstaking endeavor.

We cordially invite coruspou;duct or a call

Forablisbhad | 810

Tve MecaaNics & Metais
NaTionaL Bank

of the City of New York

e T T T

\



